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“BOCTWELL ON FIVINCE.

3 ——
m_wemtuyortmt&m
'On Finance, and the Panic
and Its Remedies.

A Xesumption of Specie
:}I?aymonts.

THE BALANCE OF TRADE QUESTION.

The Policy of the Government
Probably Indicated.

Conditions Necessary For
Resumption.

The Inflation of the Currency
Recommended.

The vecond o1 the series of the “Galaxy Course™
of lectures was delivered last evening al the
OChurcn of the Disciples, Forty-fith street and Mad-
faon avenne, The lecturer was Senator George S
Boutwell, the ex-Secretary of the Treasury, and
the subject of the leciure was “Fluance and the
Panic¢, and its Remedics."

The lecture attracted a large and intelligent an-
dience, and, unlike the previous Galaxy Course lee-
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tures, one made np mainly of solid business men,
speclally interested in the lLmportant themes |
to be  discussed. Passing over the bighly
artistle prefaratory music on the organ and the ad-
mirable introductory speech of ex-Judge Pierre
pont, we come o tho appearance of Mr. Boutwell.
An enthusiastic welcome greeted his appearance.
He began hia lecture in & very low and suodued
tone of volee, which with many, no doubt, dispelled
the first prepossessions in his faver; but, as he ad-
wanced in his subject, his voice grew louder and
clearer, till, notwithstanding the natural dryness
of a theme 80 necessarily statistical in its charae-
ter, his thoughts bLlemding strangely, fguro |
tables and similes came forih in & strun
of impressive eloguence—the eloguence |o-
separable from earnest growing warmth |
in  his sobject, The comprehensive scope
and clearness of hig views, the inclsive cogzency of
his reasonings and the irrepressible plainness of
his deductions will be made apparent In the report
of the lecture as given below., At frequent inter-
ruptions he was loudly applauded, and, though
speaking an hoar and o quarter, was listened to till |
the close with the most earnest and undivided at- }

tention, .
Mr. Doutwell, after a few prefaratory remarks,
8all:—

Ionght firet of all to say that 1 pivot all the opin-
fons I entertain on the question of finance, touehe
ing the present condition of things (a condition
lengthened already beyond that which was de-
Bired), npon the idea we are to bring the paper
valee to a level with that of coln. 1 make g dis-
tinction between (e paper value and the equaliza-
tion of valones in coin. 1 do not ook upon it as
practicable or desirable that the banks of the
country shouid resume specie paymen Du%ﬁ‘ 1

do  expect the government wil e
are passing, or the rreat cities of tle
Atlantle coast are passing, through & very
severe fngucial crisis, We bave 4

paper

currency of more than $700,000,000, It Is not possitile
for any one to gay whether this 12 in excess or not.
‘We are suffering from consequences which I will
spacl in three particulars. During the last five
ears there has beem & depreciation

or the eredit of the countiy. 1n 1808 the coln bonds
of the United States was 52 on the 100, Under such
circumstances It was not possible thatl the debis
of the country could be paidin coin; it was only
mmhlew piy the intereat in coin. During the
t four years this evil has been remedied, We
were & snort Ume Elmui-
tangously & twenty-year lond
with France, wbo was offering a flve per cent
bond. Wiy should their honas be sought for,
while none were subscribed for in moderate sums?
The reason wae that the Londs were given to
bankers at 83 per cent on the dollar and sold at &4,
‘while ours were sold at 100 and uothing less. An-
other circumsiance contributing to the present
condition of things |s the volume of paper car-
rency, Youmay carry paper currency toa %;e:t

excess, The balnnce of trade has largely

aguinst us for mauny years. We have not copsid-
ered sufliciently 1he withdrawal of trade durin

tue four years of war, 'liere was the withdraw
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the government %o lseno part e
$44,00,000, Power W lodged In the Treasury [be-

riment Lo isane any Thst awount, hut i

s 1ot to be issued for moTeasing pmw-m the |

rummt of currency in the country, bot for rebev
ing the husiness tho nation. In 1972 $5.00
0! Lhet § 44,000,000 was imsued. 1t s saslor for the gov.
erument to expand than to contree! the corrobny.
Having overcome contraction 9 lhe extent the
bhave gone, 1 hope they will bold the fruu ml lhﬁ
nave gained, and they ought not to inorease the
carrency without knowing the posinen they oo
cupy, N there was a sysiem of iree Illnltbt we
would have all the relief we sought, and 1 !
| that those who favor Fuch & Aysiem would ike to |
bumness with the bonds of the [ miled
States, tional bauks shoald endesvor to 'urnish
facilities fur the purposes o bhusihess whenever
b deomed necessary Lo inorease
end If there A Decessily
it, it is more coonomiosl 15 |
the issue Dy the clrewiation of |
The banking system should
he lue means of lummm:geﬂrcuullut only 8o inr
uecessary, and not for were of .nr
nlnz circulation. You may say with propriety
nat what hns been offered from the platiorm does
not furnish an immediate sointion of the existing
diMeuity. T admit thar the dlficn!tes are the 1o-
| Bult of an expeusive and exhanstve war, The
country must be first restored to & natarsl con-
dition,” and by a natural condition of dnance
I mean nmndmun by which our exports shall n |
equal to our imporis, in ordinary years, if the bal. |
ance of trade againgt us be removed,
resame specle payments without fear; but i, uk
der the pressure of any developmenis in ihe
country, an attempt be madeé Lo resume Tm
payments, I fear that the results would be disns.
trous and roinous to ns. I have this to say, that |
the development of theé business of the conuniry,
by which laborers are emphgd. by wihich
the treasury of the government with
the means of paying its- uhll Hond wnd oxistin
interest, some part of the op nc debt, s & consl
eration more vital to tue conntry than uestion
whether we resnme gpecle paymeits in 1514, 1594 |
or 18756, LI we adopt abd maintain a wise and com- |
prehiensive policy In reference to the business and !
affairs of the country, epecie payments will oer.
talaly come, But if we fall to sdopt sach & policy |
in regard to the husiness and labor of the country, |
pnd yet 1o & moment of fancled security
and power vefture on the resumpiion of speete |
payments, the result would be disastrous o bkl
ness and labor, and wouid brin
nation. The diflenity through which we are m
iug is but temporary. It will, doubtl affocy |
disastronsly the careers and fortuoes of many
raons. ey deserve our most h EFmipmihy
e sxmpathy of the puble, but the misfortanes of |
ll stugle individual can pever be a llllhrtont |
reasol or excuse for putting the country,
whole, in an uncertain course in its public pollr}' |
It ts then that men respousible in public amuirs
should sdhere to well settied doctrines of publle |
poliey. The mercantile ioterests of the country are
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gtrong. 1 belleve that the merchants dolug
business in the country and in thie cities are
generally In  good condition, and time, |

which cures many ilis, will not oniy re-

of the cotton crop. Toe faflure of the kanks to
resume specie payments wuos caused by accidental |
couges. Put the ipabllity of the ecountry to
resume specie payments wos doe Lo twWo canses—
the disaster at Chicago and that at Boston—which
Bwept Ifrom the earth §#00,000,000 ‘of property.
Another fuct must be taken into consideraiion,
You have large speculations In gold on Wall stree
bat that q:ecmatwn i8 based upon a continu
demand ol $150,000,000 per week, It I8 Impossible
10 resume and maihtaln specte payments unti! the
balunce of trade 2 very little agalnst us. I have
no jaith fu any policy execept that which develops
the trade of the country, #0 that we can export
largely 1o other countries. When we resume specie
mntalho that we shall resume for oor life.
) ithln he last two years,we Lave mastered
Two propositions which It wss su during
the war we ocould not maintain, {s was that
the export srade and the shipplog interest could
mot be developed after the war and under a [iro-
tective system, Dut we have seen that both these
have Dbeen developed. In the matter of
labor, we have produced @& revplution.
What were consldered Juxuries in  former
times  we bave commanded commonly and
we have produced what are the substantial articles
©f Lusiness at a corresponding cost with other
couniries. Coanected with this subject is the n-
crease of shipping in the country. the last

year trade hasa given gome evidence of
mirease. In the year ending June 1578, the
Beventy-

proportion of trade done by Americans
throe per cent, which Is a slight increase.
The last estimated tend to prove that the
frelght mobey on all goods and merchandize
brought into this country amd carried out is
£100,000,000, 1f 0, this is §23,000, 000 pald to Amert-
oans, and &7 oaa.ow paid to foretgnerl during the
lagt year, hen we have equalized the trade be-
TWeen 10 countried, we amm have reduced
the necess t,r ol lpwe £1,000,000 per
week.  The duties impose pnn t e articles
Jur construction of ailps have been reumved. and
1his s of great mwmu!n the conntry.
But there remmnu 1o be considered a policy which
relates to the uhlppm! interest of the country. 1
ihink you must consider the d-{ of naval engage-
ments as over; for us, at least, it is certainly over.
For the purpose of protecting commeroe it i# noed-
ful ony for us to show flag of the country,
The tune 18 pear at hand when Americs will lnve
ihe power Lo enforce justice without recourse to

war. 11 do not err in this, the naval srmament
may be vary much reduced, Instead of the present
expenditare, we shall hnve a redocilon of
thirty-tiree per cent. Two or three vears a0
the snb}-.-ct Wos agitated of subsidizing, first, lines
ol steauships to varlous quarters of the lobg, and
“then generally the construction of \“eawselg It was
then pscertained that a subsidy of §10 per ton
:oumm lgave room for the construction otpell the

uired for all the commerce
. Qountry. kuv. in conse I“menca of the lnooremdr e
price of labar, o subgidy of §6 would enable
us 1o control  the carrylog trurie mn
which the Unlted BSiates ™ 18 concerned
g).;on Dbave observed the operation of the Treasury
wmtnlrurﬂvo:emt 1¢ lact is before you, that

the summer months, when there 18 bhut imie
munr,r use for mpllll. the Treasury De-
ment has accumulated to the emount of
12,000.000 and even In one year more
lgumm of meeting those
Ln Mchl Iré which, in this coun-
mble—-lhnextsanolu which are press-
the rosperity of the coun-
J“' le they are to be
200K for lnan rehension, still they
must nugullod an incident tn the operation
dhat in e emlmmbm 1o the public welfare.
Lﬂ,m“m;mt; nsing the capital which
the sofl mer uonmllm-nlnl‘-u in the cities in
Irom
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lieve those who are In apparent distress at
the present momen but wil open a
Wiy, clear and sure, Jor the future ol the conntry.
There is no occasion for dismay. There is o rea-
son lor doubt. We have gained MI"’J Fear glnoe
the close of the war in our fluances in the de-
velopment of our industry. U in construction of
rnltrnaan we have done more than It wus wise to

at times aud piaces nol yet entirely wuit-
aui the couniry, s & whois,
not

Bl will
Buffer the undertaking. Rall-
ronde  ald in the ﬂe\'e'opmnt ol the
country, The track of the rallroads will be fol
lowed by the settler. The hom of ind wl!.l he

heard lo their tratic, and from those rich jands
will come products hereafter to be sent to onr sea-
board and thence over the world, bringing baek
inrge returns in money; end what 18 better than
money, the luxuries, the comforts and the necesss-
ries of life. When one has paid his debis, what is
money com «d to the comiorts of lifef When
the demand Is iD excess of the production then
it will be imperative on us to resuie specle pay-
ments,

Aflter apologizing to the andlenca for the unin-
t.eresr.lng nature of the subject, Mr. Bootwell cone ]
cluded by observing that, in & couniry like this, |
the matter he had discussed could Lever cease o |
be ol public Importance,

After a lew words from Mr, Pierrepout the pro-
ceedings wore brought to a close,

THE RECENT BOND PORGERIES OF §800,000

Andrew Roberts, Frank Gleason, George Wilks
and George 8. Olmatead, of Staten island, are at
the present moment lodged in Ludiow Street Jail,
charged with being accessories in the recent bond
f:;fwineg‘nr $800,000, which consisied of the follow.

New Vork Central..
llwu!l'aln \3.{ \fnTrk‘ and %rtl'.
estern on Telegra m
New Jersey Uentr “ P Dlaipwiy.

Andrew Roberts, of 210 West Twenty-first
street, wi.ll. ln all probability, demnd to{wre-
leased on habeas corpas to-d
Qourt, Chambers. On the 24 o1 m Beptember the
HERALD published exclusively the names of An-
drew Roberts and Frank Gleason as alleged prin.
ﬂ;nls in _this matter, and the statement of Mr.
omas Bampeon, Stock Exchange detective,
wlio gave the st of % 500,000 forged bonds which
were to be emitted Ly the nnln last February.
Eight thousand five hundred dollars of funos be-
longing to Johnstone, of Williamsbur, J ﬂow [ m—
oner in the Tomhs, has baen attach and §70,000
captired from Andy Ro now In'the handa of
lhe Dlstrl-:tammey wlm:h comprises lkewise o
rle bond of the éumn New Yor
wa_n and whioh, it is alleged, has been recog.
d vy Olmstead, of sutan luus 28 his work,

THE LON@ IBLAND CITY “IMPEACHMENT"
FIZZLE AGAIN.

The “impeachment” ring of the Long island
City Board of Aldermen made & final and desperate
ettempt last evening to pass the charges agalnst
the Mayor 80 a8 to be able to bring them Into the
Queen’s county Conrt of Oyer and 'Nﬂnlmr. now
in gession et llempstead. The ten members neces-
Bary not being present, Mr. Hanter and his adher-
ents went into “exccutive sesslon"—that s, they
turned ocut the Iar:e crowd of spectato cluding
the reporters, ngmm thelr pi '6?. rtf thelr legs
on the desks and thos wum%’ T w0 mortal hours
In the hope that some Absent members of the lumtl
wounld arrive. At ten o'clock they ‘‘gave it u
reopened the doors and formaily
;}T eacliers" appeared
el WaS 80 mucu B4 q
Bt o %, Erve e
© ed 1
sesslon,”’ an tha nemur? &‘»"2&‘}3
vote, Of course, hie 100k tho TePOFWEr 1o bo o
ta fool as nimeelf. The wise Alderman and
Agsoclates, however, wore territly taken ahack
when it was shown to them that acoording to
section 7, of the State wm Itution) cven
2 Hoard of Aldermen have no Q::lwu

im h w , nor ‘hu
kﬁnd&:ﬁ'ﬂ Ap Ml % powl' to try ln
ent ou%. eazguuon the few
hot'" impeac mhonm mp-
mwnnrm a0a psk the cnm ol o;nr and
their bercat much I
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" The boards of direction of nearly all the mills at
Fall River, Masa, have appeinted n committes to
confer with the representatives of corporationsdn
other places’ §n regard to & partial de
work duglag 1B prescat dul umes i

! them o the

| and ofbess at the various mm omg
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o bac cali of the

GREAT BRITAIN.
R e
Men of the Polaris Crew Expectsd—The United
Btates Ministar,

TELEGRAMS TO THE NEW YORK KERALD,

Loxpox, Oot. 22—5:30 A, M,
The whaler Erik, with the three membera of the
Polaris expedition who were transferred to her
from the Intrepid, is expected to arrive at Dundoe

to-day.
MINISTER SCHENCE.

Mr. Behenek, the United States Minister, has
gone to Parie.
A Steamship Missing and Much Anxiety.

Loxpon, Oct. 22—5:30 A, M.

The Anchor line steamer lsmailia, from New
York September 29 for Glasgow, has not yet ar-
rived. Belng several aays overdue, much anxiety
in felt for her safery.

IMMIGRATION,

87. Lous, Oct, 21, 1878,
The Committee on Immigration appointed by the
Irish Catholie Benevoleut Unlon, which held its
annual convention here last week, held & meeting
mmmmym organtzed, by the elec-
tien of Judge Denis Dwyer, of Ohlo, as chalrman,

and M. Glemnan, of Norfolk, Va., as secretary. A
general plan of operations was agreed to, the
features of which are that s.erenr
shall correspond with local and Stute
suche beionging 10 the Bgnevo-
tent Unbom, nqnuﬂ-..;ntl o A t imm/
won sompitiecs, and in all citles where there are
& namber of speleties the commitiees appoiated by
Saperviatun of IMIMIGTALioD I thelr lo-
e rvisk tmmigration respective lo-
uﬁ; ?hl. will tan ut
at at which imm| 14 msuall
arrive I conntry, who shall, under (ho
sujersiion of the sub-board of the oury,
atiemd 10 all the wanle and comforts of immigrants

they arrive, and aford them
and i ormation hey need. Itls farther pro-
pose:d te eommunicate with all, or A manv as pos-
bille, of Lo s s in lrﬂlnd Infurrntnx

»prt the lﬂll. i". nevolent
Umson. and urging them to !m those secking
bomes In this country to place themselves under

em all the proteetion

the protection of the Union. 1t s not the jutention
of the Nauonsl Peard, however, m solleit or en-
| eourage imm gration. bat simply to protect and
wid ol those whno delormine own accord to

keave their oouliry.
The resclation for the establishment of .ﬁ depu;
wit
ln. (OTIAD \ 2100 Board, l?‘njlll.nd ne\,ume
wet, was discussed, snd will probably be carried

| uﬂl..

INDUSIRIAL EXPOSITION.

A meoting of the Pinance Committee of the Board
of Aldermen, consisting of Messra. Van Schalck,
Chnlrman | Ottendorfor, Morrts, Kehr and Koch,
was held ;muﬁu alterucon in the Aldermanic
Cunmber, to conwider the subject of appropristing
FL000.000 by e olty of New York towards the

construction of the Industrial
Pwated on Thind and Lexiugion avonues, between

e upd lekl sireels, salvect lo the prov.sions of
chapler T4 of the Laws of 18TA, which authorizes
the Commonally of the oity w0 [ssue bHonds
foy stuount The Directors
of the Fxhibitien Company sttended In good num-
tsera, some of whom made some nrr orul ar-

gumenis in favor of the appropria g the
pasriotism of l‘hll.ld-ip lorpﬂlc
sid 1he pupport ex;-nd thelr city
authoritioa,
The seaston of the eommittee was attended by o
and Infuential nomber dmn&ownn of
the Tweifth and Niueteeuth

| eontended that, by rm-lu

posed bullding,
TeA edtale wonid be ru Humm tn value,
nnuuutulm ity, but on the en

tire west slde.
Rf‘loﬂ apoke -'c.lnll the oud.
e wnuu

Not a solttary

THE LEXINGTON RACES

Luxingrow, Ky., Oet. 21, 1873,
In the first race to-day Miss T., Alethia and |

Frestmman started. Tohe Grot heat was won by Miss |
T. Alethis won the second and third beats uud

the race., Freshman was distanced 1 the Orst
heat.  Time, 3:00—2:00% 31014,

BEOOND RaCR —Vidette, Merear, Early and Tioa
started. The frst heat wn taken bf Vidette, the
rest by Metoor, Karly w in the a
heat. Time, 2:30--2 ll--. li—g 10,

THIRD HACE, for €90 horses, — Willlam Gofs Lady
Alice and Mediauich's Josie staried. Josie got the
firet beat and Lady Allee wie thres bexl. Time,
B2 —2 0 AT N

Pournrn Back (three-year-old stake, mile heats) , —
Treacy's bay oolt, by American Clay; liritton's
chesiuut Gy, by Mamigine Pateben: Clay's b
colt l.\mlﬂ,'tqt nieftain and Pattorson's
flly Gumball, by Biack Prince, started. The nm
heat was 1aken by lritton and the next two by
Clay. Time, 1 i—2:40—2:4d The track was beavy,
but the attondance was good,

SHIPPING NEWS.

Almanac for New York—This Day.

EUN AND MOOX, | MIGH WATER
BON M8tk sesssssss 0 10 | Gow, Island. ... eve & §7
s«nnu........ I“I-lda:::ut ave I 12
| Mool sets......eve § 68| Hell sess. W0 10 43

OCEAN STEAMERS.

DATES OF DEPARTUME FROM XEW YORE FOR THE
Ime't.i GF OCTORER AND SOTEMERN.
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CLEARED.

pllenmabiy Olymuta ®e) Toung, Glasgow—iiendermn
mm;n& ip Maay ‘Duteh). Deddes Roterdnm —Punch,
c{unnu Columbls, Need, Havans—Wu FCOlpde &
M Virgo, Bulkley, Savansab—Murray. Perrie
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‘mgip Georygla, Crowell, Charieston—t W Quin
’m-mlm North Polnt, Foley, Philadelphia—Lorlll ard
mﬁ! I(l_‘?inl By, Kafghton, loodm—Orinneil, M-
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ml.l;ft mm (Rus), Nyman, Hartle joni=Twtons & Bock-
umﬂ.:,m (Br), Jenking, Cork fur oriers—Boyd &
Bar .l&ﬂdnﬂm Djormeen, Curk fof orders—Punch.
r! lmmt (Aum, Tvancich, Cork or Palmonth—floce.
hrk“ Soat “;” a0, Cork ur Palmonthe
lh-- u‘"livirﬁwtle Hansen, Quoonstown or Falb
r lqgn Chapman :ln. r Neal, Hamburg=Panch,
pr llh.dol {Nor), Jacobsen, Bordcang—Punen.
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REPORTED BY THE NERALD STEAM YACHTY AND
HERALD WILITRSTONE mmlm LINEL
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